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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Continued active business is indicated by the maintenance of a high rate of individual production, increases in freight traffic and 
employment, and a large volume of retail and wholesale trade. 
Production 
The Federal Reserve Board’s index of production in basic industries for February was at the same high level as in January. 
The index number for these industries is now approximately equal to the highest point reached in the past. Since the low point 
in July 1921 there has been an increase of 61 per cent. The volume of new building projected in February was exceptionally large 
for the season, particularly in western districts. Railroad freight shipments have been increasing and the car shortage, which was 
somewhat relieved in December and January, became more marked in recent weeks, 


A continued increase in industrial employment has been accompanied by further advances in wage rates in a number of indus- 
tries, Many New England woolen mills announced a wage increase of 12% per cent effective April 30th. A shortage of women 
workers has been reported in the textile, rubber, and garment industries, and there is a shortage of unskilled labor in many indus- 
trial centers. 


Trade 
_. Wholesale and retail distribution of goods continued at a high level during February.. Sales of both wholesale and retail con- { 
cerns reporting to the Federal Reserve Banks were well above those of a year ago, but the increase was relatively more pronounced 
in wholesale trade. Mail order and chain store business was almost as large in February as in January despite the shorter month, 
and sales of five and ten cent stores were actually larger than in January. 


Wholesale Prices 

The Bureau of Labor Statistics’ index of wholesale prices advanced slightly during February. Prices of metals, building materials 
énd clothing increased, while prices of fuels and farm products declined. Building materials and metals during the past year have | 
advanced more than any other groups of commodities and are now about twenty-five per cent higher than in March 1922. | 


Bank Credits 


Recent increases in industrial and commercial activity have been reflected in a larger volume of loans by member banks for com- 
mercial purposes, especially in the New York, Chicago and San Francisco Districts, Loans of this character by reporting member 
banks are now approximately $500,000,000 larger than at the end of December. This increase has been accompanied by a reduction in 
holdings of investments, so that there has been only a moderate net increase in total loans and investments. 


The larger demand for funds has not led to any increase during the past month in the total volume of credit extended by the 
Reserve Banks. Total earning assets and loans to member banks on March 21 were approximately the same as four weeks earlier. 
Borrowings by member banks in the interior increased particularly in the Chicago district, but borrowings by member banks in the 
New York district decreased, Since the end of February, there has been a small decline in the volume of Federal Reserve Note Cir- 
culation which is now at approximately the same level as six months ago. Other forms of currency in circulation, however, have re- 


cently increased. 


The market rates on commercial paper advanced further to a range of 5 to 5% per cent and the rate on bankers’ acceptances re- 
Mained steady at about 4 per cent. There has been a slight increase in the yield of short term treasury certificates as well as of 


orernmet and other high grade bonds. 
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SIXTH DISTRICT SUMMARY 


Business conditions in the Sixth Federal Reserve District, ac- 
cording to reports made to the Review by those engaged in 
agricultural, commercial, financial and industrial activities in 
the District, continue to show improvement. Weather condi- 
tions during February and early March have interfered to 
some extent with business by commercial houses, as well as 
farm work by those engaged in agriculture, but there are evi- 
dences at every hand of continued progress. Business men 
state that conditions are now better than they have been in 
almost three years, and business statistics bear out these 
opinions. 

The volume of retail and wholesale trade in the District 
compares favorably with conditions a year ago. Manufactur- 
ing conditions have shown considerable improvement over 
the early months of 1922, and the volume of output, orders 
booked, and orders on hand at the end of February, 1923, 
show substantial increases over figures for the corresponding 
date last year. 

While no general index of retail prices is available, the 
Department of Labor’s index of retail food prices shows 
the present level to be about the same as at this time last year. 
The wholesale price index prepared by that Department, how- 
ever, shows a rise in the genera] index from 141 in February, 
1922, to 157 in February this year, or an increase of a fraction 


over 11 per cent. This index is prepared from the prices of 
404 commodities, and is based on prices in 1913 as represent- 
ing 100. 


Building statistics are given in detail for 23 cities on 
page 10. Fourteen of these cities reported figures which show 
increased value of permits issued in February, 1923, over Feb- 
ruary last year. Continuous statistics for sixteen of these 
cities have been collected for the past four years, and are 
shown in the chart. The February total, $7,916,451 for these 
sixteen cities, has been exceeded only twice, total figures for 
August and October, 1922, having been slightly more than 
$8,000,000. Debits to Individual Accounts at 25 cities in the 
District for the week ended March 14 were $232,552,000, com- 
pared with $183,167,000 for the corresponding week last year, 
and commercial failures were half as numerous, and 24.4 per 
eent smaller in liabilities during February this year as in 
February, 1922. 


The employment situation is satisfactory in most parts of 
the District, although at New Orleans and Savannah there is 
some indication of unemployment. Reports from the agri- 
tultural sections, however, state that there is no surplus of 
farm labor. In some parts of the District a shortage of build- 
ing workers is caused by the extensive programs of building 
and construction under way. 
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RETAIL TRADE 


Retail sales in the Sixth Federal Reserve District, reported 
iby 38 representative department stores, during the month of 
February, 1923, showed an increase of 7.5 per cent in dollar 
walue over sales during the same month a year ago. This is 
‘slightly less than the increase shown in January, when sales 
iby 37 stores were 12.1 per cent greater than in the correspond- 
ing month last year. Weather conditions during February 
were, however, rather unsettled, with rapid changes of tem- 
perature, and many merchants reported that their business may 
have suffered a little on this account. Still, there are indi- 
cations that the buying of spring goods has already begun, 
and with most all classes of labor fully employed, and wages 


in some lines on the increase, retail merchants look forward 
to good business during the spring months. 

Figures reported by five department stores in Birmingham 
show an increase of 34.5 per cent in sales during February this 
year over February, 1922, and Atlanta ranks next with an 
increase of 22.7 per cent. The decreases at New Orleans and 
Savannah are probably attributable in part to the fact the 
employment situation is not quite so favorable. 

Stocks of merchandise at the end of February were 3.7 
per cent greater than on the same date last year, and 10.8 
per cent larger than at the close of January, and the rate of 
turnover, indicated by the relation of stocks on hand at the 
end of the past two months to sales during the same period, 
was approximately 2.3 times per year, only slightly less than 
last month. 


CONDITION OF RETAIL TRAD E—FEBRUARY 1923 


ad Sixth Federal Reserve District 
Percentage of Increase or Decrease 
(1) (2) (8) (4) 
Oomparison of net| Stocks at end of | percentage of average| Percentage of out- 
sales with those of | month compared | stocks at end of| standing orders at 
corresponding peri- with each month from Jan-| end of February to 
od last year uary to date to aver-| total purchases dur- 
age monthly sales for] ing calendar year 
A B A B same period. 1922 
February | January | February | January 
to date 1922 1923 
Atlante +22.7 +22 +12.1 +9.7 612.1 8.4 
Birmingham (5)_....._____-- +34.5 +31.9 +18.3 +25 .3 488 .4 5.9 
Chattanooga (5)...-_._____- +5.2 +6.8 +10.9 +10.2 590.9 5.0 
Jacwson —12.4 —6.9 +22 .3 +17.6 651.2 x 
Nashville (4)__...._._.__-_-- +4.9 +4.4 —5.3 +11.3 478 .0 10.1 
New Orleans —0.4 +3.4 —O0.4 +6.7 507.4 6.1 
Savannah (3)-___..-_._-.-___- —6.4 —1.9 —6.2 +12.3 706 .4 7.2 
Other Cities (9)........____- +9.3 +10.7 —2.6 +8.0 548.9 10.4 
District (88)_..............-- +7.5 +9.2 +3.7 +10.8 531.5 7.5 
United +10 .7 +11.3 +6 .0 +11.0 428 .4 9.6 
BANK CREDIT BANK CREDIT 
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WHOLESALE TRADE 


The volume of wholesale trade in the Sixth District during 
February, indicated by sales figures reported to the Monthly 
Business Review by 148 wholesale firms in various lines of 
bnsiness, was not so large as in the preceding month. Except 
for shoes and farm implements, decreases were shown in the 
volume of actual sales during February compared with Jan- 
uary, reported by wholesale firms, ranging from a decline of 
3.2 per cent in furniture sales, to a decline of 19.5 per cent 
in sales by seven wholesale drug concerns. Thirteen wholesale 
shoe firms reported figures which indicated an increase of 17.3 
per cent over January, and 22.2 per cent over business done in 
February, 1922. 

Many of the reports for February indicate that bad weather 
conditions in different sections have had an adverse effect on 
the amount of business actually transacted, but that condi- 
tions continue to improve, prices in many instances have in- 
creased, and the outlook is good for spring and summer trade. 

The following figures show percentage comparisons of ag- 
gregate sales reported by firms engaged in the eight lines of 
trade from which reports are received monthly: 

February 1923 compared with: 


Wholesale Trade Jan.1923 Feb. 1922 
Groceries (43 reports) ____------------- — 9.9% +-15.0% 
Dry Goods (27 reports) — 4.9% 446.0% 
Hardware (26 reports) _---------__------ 16.1% 434.0% 
Furniture (21 reports) — 3.2% 452.4% 
Shoes (13 reports) _--_-- 17.3% 422.2% 
Stationery (4 reports) _--------------- —17.8% + 5.8% 
Drugs (7 reports) —19.5% 122.2% 
Farm Implements (7 reports) ~--------- 424.7% 138.4% 


Groceries 


The volume of sales reported by 43 wholesale grocery firms 
in the District was, in the aggregate, 9.9 per cent smaller in 
February than in January. Figures for the different cities 
from which three or more reports are received range from 7 
decline of three tenths of one per cent at Vicksburg, to 1 
decrease of 13.9 per cent at New Orleans. A number of the 
reports state, however, that conditions generally show con- 
tinued improvement, in some instances the decreases are said 
to be due to the fact February was three days, or almost ten 
per cent, shorter than January. Comparing February, 1923, 
sales with those during February, 1922, increases are shown 
at all cities except Atlanta, where a decline of one-half of one 
per cent was recorded, increases at other — ranging up 
to 27.3 per cent at Meridian. 

Many of the reports state that price advances have been 
made on some articles, that collections are fair to good, and 
that both wholesalers and retailers are buying with consid- 
erable caution in most instances. 

Following are figures showing percentage comparisons, by 
cities, of sales reported by wholesale grocery firms for Feb- 
ruary, with the preceding month and the monti 
last year: 


February 1923 compared with: 


Groceries Jan.1923 Feb. 1922 
Atlanta (4 reports) ---.------.----..-- — 85% — 0.5% 
Jacksonville (6 reports) -.------------ —13.0% 421.7% 
Meridian (4 reports) —+ 2.3% 27.3% 
New Orleans (11 reports) ---------- —13.9% + 8.7% 
Vicksburg (3 reports) ---------------- — 0.3% +17.7% 
Other Cities (15 reports) — 5.2% 21.3% 

— 9.9% +-15.0% 


DISTRICT (43 reports) 


Dry Goods 

Sales during February, reported to the Review by 27 whole- 

sale dry goods firms in the District, were almost five per cent 
less in aggregate volume, than in January. January business, 
however, showed an increase of 69 per cent over sales in De- 
cember, so it may be said that a high degree of activity still 
prevails in this line. February, 1923, sales were 46 per cent 
greater than during the same month in 1922. 
There have been some advances in prices of cotton goods, 
due to the increased price of raw cotton and the continued high 
rate of consumption of the available supply. Some of the re- 
ports received for February show that buying is being done 
very cautiously by both wholesale and retail merchants, while 
a few reports indicate a tendency on the part of some whole- 
salers to buy more liberally. On the whole, however, it is 
apnarent that both wholesalers and retailers are buying for 
their immediate requirements, but that both classes are very 
reluctant to pay considerably advanced prices. 

Below are figures showing pereentage comparisons of Feb- 
ruary, 1923, sales with those during January, and during 
February, 1922: 

February 1923 compared with: 


Dry Goods Jan. 1923 Feb. 1922 
Atlanta (4 reports) —14.4% 129.2% 
Knoxville (3 reports) __...----------- — 19% 131.4% 
Montgomery (3 reports) — 88% 155.2% 
Nashville (3 reports) --.--------- —10.4% 138.7% 
New Orleans (4 reports) _._-..----.- + 3.2% 138.7% 
Other Cities (10 reports) _.. ---- —5.2% 72.3% 
DISTRICT (27 reports) — 49% 46.0% 


Hardware 

The amount of sales by 26 wholesale hardware firms report- 
ing to the Review showed a decrease of 16.1 per cent in Feb- 
ruary compared with January, but an increase of 34 ner cent 
compared with February a year ago. Bad weather during part 
of February was responsible for some of the decrease. 

Wholesale prices on hardware are variously estimated at 
from 15 to 30 per cent higher now than at this time last year. 
and reports indicate that increases have been made on build- 
ers’ hardware during February. 
to good, and the reports state that as a general thing whole- 
salers are buying conservatively for their near future require- 
ments, but that retailers are buying rather frequently, but con 
servatively, for their immediate needs. 


Collections are reported fair | 
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All of the cities from which three or more reports were re- 
ceived show a smaller volume of business during February 
than in January, and on the other hand, all of these cities 
show substantially increased business compared with February 
a year ago. 

The figures below show comparisons by cities of sales re- 
ported for February with January, and with February 1922: 

February 1923 compared with: 


Hardware Jan. 1923 Feb. 1922 
Atlanta (3 reports) —12.7% +-46.0% 
Chattanooga (3 reports) ------------- —12.0% +-43.77% 
Jacksonville (3 reports) --------------- —18.1% 419.7% 
Nashville (3 reports) -- —15.9% +-27.9% 
New Orleans (5 reports) ------------- —12.8% +36.1% 
Other Cities (9 reports) --------------- —22.4% +-29.0% 
DISTRICT (26 reports) -------------- —161%  +34.0% 


Furniture 


Sales by wholesale furniture deuiers showed a small decline 
in February, compared with January, although 52.4 per cent 
greater than in February last year. Reports from seven firms 
in Atlanta showed an increased volume of sales, but decreases 
took place at the other points. A decrease in February this 
year compared with February last year was shown in figures 
reported from Nashville. 

The reports almost without exception state that the rising 
cost of raw materials, especially glass and mirrors, has caused 
increases in furniture prices. Some firms state that their 
sales are held down because of their inability to obtain cars 
for shipment, and others state that the smaller volume of sales 
is probably due to late deliveries of large orders placed last 
fall. 

Collections are reported to be good, and most of the reports 
indicate that in a majority of instances retailers and whole- 
salers are exercising caution in buying, although some firms 
state that they are unable to obtain deliveries on orders al- 
ready placed. 

Comparisons of figures reported for February with January, 
and February 1922, are as follows: 

February 1923 compared with: 


Furniture Jan.1923 Feb. 1922 
Atlanta (7 reports) ~----------------- +-23.9% +97.8% 
Chattanooga (4 reports) ~-------- —12.8% 439.5% 
Nashville (3 reports) —27.9% 7.5% 
Other Cities (7 reports) --------------- — 3.6% 459.0% 
DISTRICT (21 reports) ---------------- — 32% 452.4% 


Wholesale shoe sales by 13 firms in the District during Feb- 
Tuary were 17.3 per cent greater than in January, and 22.2 
per cent in excess of sales by the same firms during February, 
1922. Some impetus was indicated during January in reports 
from Atlanta wholesale concerns, whose sales were 25 per 
cent greater than in December, while in February Atlanta 


firms reported a further increase of 20.5 per cent over January, 
and Other Cities also reported a substantially increased volume 
of business. 

Reports indicate that the demand for merchandise is more 
urgent now than it has been for some time, that collections 
show improvement, and that buying is being done on a slightly 
more liberal scale, although there appears no disposition to 
overbuy. 

Following are figures showing comparisons of February sales 
with January, and with February 1922: 

February 1923 compared with: 


Shoes Jan.1923 Feb. 1922 
Atlanta (3 reports) +20.5% 471.2% 
Other Cities (10 reports) ~----------.-- +-15.8% + 6.5% 
DISTRICT (13) reports) -------------- +17.3% +-22.2% 


District averages for the other three lines of trade are 
shown in the first table. Figures are not shown for indi- 
vidual cities because of the fact three reports were not re- 
ceived from any city. 

Stationery and drug firms both reported decreases in Feb- 
ruary sales, compared with the preceding month, but increases 
in comparison with the corresponding month last year. Farm 
Implement sales, however, reported by 7 firms, were almost 25 
per cent greater in February than in January, and were 
38.4 per cent greater than in February last year. 


Agriculture 


Weather conditions in the Sixth District have been general- 
ly favorable for farm work during the major part of the 
winter. Outdoor work has been possible almost all of the 
time, the exceptions being the few rainy spells, and the two 
or three times during the past two months when the temperature 
went below the freezing point. While the mild weather has 
been rather general, the few freezes that have come are esti- 
mated to have had the effect of destroying great numbers of 
the boll weevil, and it is estimated now that weevil damage 
to the coming cotton crop will not be so great as it has been 
in the last few years. A very active campaign is being prose- 
cuted throughout the cotton belt to induce planters to use 
calcium arsenate, and sales of fertilizer have been much 
heavier this year than during the last two years. 

Press dispatches during the past week or two indicate that 
the Department of Agriculture has obtained airplanes from 
the War Department, and that experiments will be made early 
in the summer in spraying poison over cotton areas from the 
planes. Special spraying apparatus will be attached to the 
planes, and early experiments indicate that this will prove 
to be a very effective method of rapidly covering large 
areas. 

Figures recently compiled and published by the New Orleans 
Cotton Exchange show that nearly two and a half times as 
much fertilizer has been purchased by farmers in the eight 
principal cotton producing states of the South in preparation 
for the 1923 crops, as compared with last season. Figures for 
the seven months ending with February were 1,340,039 tons, 
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compared with 540,743 tons for a similar period last season, 
and with 656,328 tons for the same period season before last. 
The figures cover Georgia, South Carolina, Alabama, Mississippi, 
Arkansas, Louisiana, Texas and Tennessee. 

The strength displayed in the price of cotton during the past 
few weeks has had a marked effect in inducing planters to 
increase their efforts to produce a crop and to do their utmost 
to minimize weevil damage by all of the methods now being 
recommended. Plowing for spring crops is well advanced, 
und in Florida many fields are ready for planting ahead ot 
usual planting dates. Indications are that the Sea-Island 
territory in that State will be devoted to short staple cotton 
this season, and that the total acreage for the state will be 
larger than last year. An increase is also indicated in the 
southern portion of Georgia, and a decrease in the upper 
third of the State. 

Grain crops in the southeast came through the cold spell 
with practically no damage, but truck crops and winter gar- 
dens were very severely injured. Tennessee wheat is well 
rooted; cold weather damaged it, but only slightly. Some 
damage was caused to peaches and strawberries, reaching con- 
siderable proportions in certain sections. 

CITRUS FRUITS 

The condition of bearing citrus trees is reported to be excel- 
lent over most of the Florida belt. The work of harvesting 
this season’s crop is well advanced; early oranges and tan- 


gerines have moved. Valencias and oranges from late bloom 
are going out in a steady stream along with grapefruit. 
Groves are in good condition with trees showing new growth 


and a heavy early bloom. The freeze of February 19 and 
20 did comparatively no damage. In a few localities along 
the northern edge of the belt bloom and early growth were 
nipped, with one or two reports of trees being defoliated. 

Needed rains have fallen in many sections and early pros- 
pects for the next crop are good. The condition of oranges is 
estimated at 92 per cent of normal, the same as a year ago; 
grapefruit is 93 per cent of normal compared with 90 per 
cent last year, and limes are 88 per cent of normal compared 
with 85 per cent at this time last year. 

The total movement of oranges and grapefruit this season 
to March first has amounted to 28,329 cars, an increase of 
4,451 cars over the movement to the same date for the last 
season. Shipments of oranges for the 1922-23 season to March 
first have amounted to 17,777 cars, compared with 14,455 cars 
for the same period in the 1921-22 season, and grapefruit ship- 
ments have totaled 10,552 cars, compared with 9,423 cars 
last season. It is estimated that about 30 or 32 per cent 
of the crop is yet to be moved. 

COTTON MOVEMENT—FEBRUARY 1923 
Sixth Federal Reserve District 
RECEPTS—PORTS: Feb. 1923 Jan.1923 Feb. 1922 
New Orleans 127,231 150.151 74,063 
Mobile - 2,569 6,167 10,334 
Savannah 27,003 25,667 31,313 


INTERIOR TOWNS: 
Atlanta 25,028 
Augusta 33,440 
. Macon i 265 2,010 
Meridian. 1,332 1,572 
Montgomery 1,621 631 
Vicksburg 21,880 24,658 


SHIPMENTS—PORTS: 
New Orleans 


Mobile 
Savannah 


INTERIOR TOWNS: 


12,279 
21,856 


171,135 
8,784 
40,031 


182,502 
4,399 
34,082 


102,506 
15,449 
25,236 


21,616 
18,579 


31,672 —-:16,693 
27,047 
581 2,053 
3,279 2,082 
3,162 2,597 
17,258 —-20,701 


Meridian 
Montgomery 
Vicksburg 


STOCKS—PORTS: 
New Orleans 


205,594 
10,000 
63,874 


318,619 
13,418 
157,991 


INTERIOR TOWNS: 
Atlanta 79,491 
65,744 
15,117 

7,722 
16,713 
7,578 


47,604 
128,968 
14,078 
16,929 
28,209 
11,169 


Meridian 
Montgomery -.----------- 
Vicksburg 


COTTON MOVEMENT (Bales) UNITED STATES 
August-February Inclusive 


1923 1922 1920 


1921 


Receipts at all U. 8. 
4,940,696 4,417,194 4,637,629 5,630,203 
Overland to Nor. Mills 
908,343 1,237,147 
2,056,676 2,882,957 


1,209,347 

Southern Mill takings 2,978,000 2,729,000 
Interior stocks in excess 

of those held at close 

of Coml. Yr. ~----- 
Total movement of crop 

to end of February 9,232,309 
Nor. Spinner takings 1,734,884 
Foreign exports 3,535,009 
Stocks at Seaboard & 

leading 8. Int. centers 

close of Feb. ---- 1,466,589 2,293,198 
Supply to date ---. 9,994,513 10,811,339 

Sugar 
No damage to the Louisiana cane crop appears to have re 


sulted from the cold spell in February, although the tempera- 
ture went as low as 25 degrees in the northern part of the 


735,346 343,727 


394,848 143,902 
8,499,643 
1,852,158, 
3,728,010 


8,337,996 10,094,084 
1,352,785 
3,384,048 


2,840,118 
9,799,403 
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sugar belt. Practically all of the spring planting has been 
completed by most of the planters, and there now remain only 
a few factories where grinding operations were prolonged till 
late in the season to finish spring planting. The favorable 
prices for sugar still prevailing have had a marked effect in 
inducing planters to extend their area. 


Movement of Sugar—February 1923 
Baw Sugar—Pounds 
Feb. 1923 Jan. 1923 
101,508,002 104,632,947 
45,269,150 18,707,127 


Feb. 1922 
80,166,213 
32,814,819 


RECEIPTS: 
New Orleans 


113,006,131 
Savannah -......--. 32,876,799 


96,580,941 
18,337,456 


85,698,227 
27,222,888 


13,461,885 
12,762,022 


Refined Sugar—Pounds 


24,960,354 


369,671 5,591,931 


SHIPMENTS: . 
New Orleans 132,267,383 


32,695,917 


99,475,460 
13,240,210 


80,058,079 
24,499,684 
STOCKS: 

New Orleans ---..-- 23,764,801 
5,351,676 


45,257,548 
1,974,757 


12,388,749 
2,404,425 
MOVEMENT OF RICE—FEBRUARY 1923 
Bough Rice (Sacks) 

NEW ORLEANS Feb.1923 Jan. 1923 
Receipts 51,284 86,853 
Shipments ..........-.. 43,961 73,595 
Stock 64,249 56,926 


Clean Rice (pockets) 

Feb. 1923 Jan. 1923 
203,795 429,202 
308,663 347,405 
175,180 280,048 


Receipts of Rough Rice (barrels) 
Season to 
Feb. 28, 1923 
4,879,706 
1,017,647 
1,771,203 


Feb. 1922 
101,621 
103,503 

66,778 


NEW ORLEANS 
Receipts 
Shipments 
Stock 


Feb. 1922 
327,986 
333,436 
201,340 


Season to 
Feb. 28, 1922 
4,222,903 
1,046,333 
1,382,038 


Feb. 1923 
179,607 
51,284 
161,300 


New Orleans Mills 
Outside Mills 


392,191 


7,668,556 
Distribution of Milled Rice (pockets) 


Season to Season to 

Feb. 1923 Feb. 28,1923 Feb. 28, 1922 

Association Mills ...... 340,671 4,110,454 3,763,872 
New Orleans Mills 92,699 1,151,178 1,003,506 
Outside Mills ......_... 128,409 1,278,245 1,153,581 


6,539,877 


5,651,274 


561,779 5,920,959 


Be 
7,458,460 


Stocks on Hand 


Mar. 1,1923 Mar. 1, 1922 
1,262,517 080,220 
236,923 246,874 
539,700 326,200 


Association Mills 
New Orleans Mills - 
Outside Mills 


2,039,140 1,653,294 


FINANCIAL 


Reports made to the Review by member banks in various 
parts of the District without exception indicate that conditions 
are now better than they have been at any time in more than 
two years. Farmers are in better shape, financially, to pre- 
pare for the season’s work than they have been in several 
years, and the banks throughout the District are themselves in 
vetter shape to meet the calls that are usually made upon them 
at this season of the year. 


Figures available indicate that a small but fairly steady 
increase is taking place in both demand and savings deposits 
from month to month, and both of these items now show 
favorable comparisons with the same time last year. 

Reports made weekly to the Federal Reserve Bank by thirty- 
nine member banks in various cities in the District show an 
increase of 1.3 per cent in loans and discounts on March 7, 
when the total for these banks was $406,825,000, compared with 
a month earlier, and an increase of 15.6 per cent compared 
with the same time last year. 


Loans secured by Government Obligations declined 3.3 per 
cent from February 7 to $7,395,000 on March 7, being 39.6 
per cent lower than on March 8, 1922. 


The total of all loans, discounts and investments increased 
eight-tenths of one per cent from February 7 to $484,322,000 
on March 7, being on that date 15.6 per cent greater than on 
March 8, last year. 


Demand deposits of these 39 banks on March 7, were $286,- 
632,000, an increase of three-tenths of one per cent over Feb- 
ruary 7, and 22.9 per cent greater than on March 8, 1922, 


The volume of bills on hand with the Federal Reserve Bank 
on March 14 was $27,526,472.10, an increase of 18 per cent 
compared with the total on February 14, but 39.6 per cent 
smaller than on March 15, 1922. © 


Federal Reserve Notes in circulation on March 14 totaled 
$124,316,685, an increase of 1.5 per cent over February 14, 
and an increase of 12.4 per cent over March 15, last year. 


The following figures show aggregate amounts of savings 
deposits, classified by states, reported for February by 82 
representative banks in the Sixth District, showing com- 
parisons with the preceding month and with the corresponding 
month a year ago. Most of these are national and state bank 
members, but some are savings banks not members of the 
Federal Reserve System: 
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Feb. 28, 1923 

(12 Hanks) $ 30,555,596 
Louisiana (11 banks) ----------------------------- 38,461,099 
Mississippi (9 banks) -------.--------------------- 8,462,978 
Tennessee (10 banks) ----.------------------------ 21,877,149 


Total (82 banks) 


SAVINGS DEPOSITSFEBRUARY 1923 


Comparison of Comparison of 
Jan. 31, 1923 Feb. 28, 1923 Feb. 28, 1922 Feb. 28, 1923. 


Jan. 31, 1923 1922 

$ 30,292,675 40.9% $ 27,520,013 11.0% 
29,505,069 42.2% 24,381,658 23.6% 
46,518,621 411% 38,049,168 23.6% 
37,957,655 41.3% 36,815,865 4.5% 
8,374,951 41.1% 7,438,214 413.8% 
21,501,800 41.7% 19,722,353 410.9% 

$174,150,771 414% $153,927,271 414.7% 


DEBITS TO INDIVIDUAL ACCOUNTS 
Sixth Federal Reserve District 


Week Ended 
Mar. 14, 1923 Feb. 14,1923 Mar, 15,1922 


Albany, Ga. —---------$ 1,700,000 $ 1,037,000 $ 
Atlanta, Ga. --------- 31,245,000 26,840,000 25,264,000 
Augusta, Ga. -------- 9,482,000 6,478,000 5,556,000 
Birmingham, Ala. ----- 23,272,000 25,442,000 17,147,000 
Brunswick, Ga. ------- 621,000 648,000 469,000 
Chattanooga, ‘Tenn. -.- 8,838,000 7,541,000 7,321,000 
Columbus, Ga. ------- 3,735,000 2,847,000 2,251,000 
Cordele, Ga. ~-------- 365,000 399,000 224,000 
Dothan, Ala. ~--------- 615,000 615,000 400,00u 
Elberton, Ga. ~-------- 304,000 209,000 223,000 
Jackson, Miss. ~------ 3,181,000 3,024,000 2,339,000 
Jacksonville, Fla. ~-.-- 13,056,000 11,428,000 10,970,000 
Knoxville, ‘'enn. ~----_ 6,728,000 5,823,000 5,774,000 
Macon, Ga, --.------- 5,201,000 4,676,000 3,400,000 
Meridian, Miss. ------- 2,506,000 2,608,000 1,549,000 
Mobile, Ala. ~--.--.-. 6,452,000 5,562,000 6,226,000 
Montgomery, Ala. ----- 5,605,000 4,968,000 3,404,000 
Nashville, Tenn. ------ 16,335,000 15,845,000 15,062,000 
Newnan, Ga, --------- 558,000 483,000 231,000 
New Orleans, La. ~---- 70,192,000 55,846,000 55,995,000 
Pensacola, Fla. ~------ 1,512,000 1,544,000 1,617,000 
Savannah, Ga. _-----_ 10,310,000 8,830,000 8,950,000 
Tampa, Fla. -----.---. 7,614,000 6,776,000 5,543,000 
Valdosta, Ga. ---_---- 1,174,000 1,470,000 992,000 
Vicksburg, Miss. -_--_- 1,951,000 1,503,000 1,364,000 

$232,552,000 $202,442,000 $183,167,000 


COMMERCIAL FAILURES 


Commercial failures in the United States during the month 
of February, compiled and published by R. G. Dun & Company, 
amounted to 1,508 in number, and $40,627,939 in total liabilities. 
This is a reduction in both number and liabilities, compared 
with both the preceding month and the corresponding month 
a year ago. Compared with January, the number of failures 
in February declined 29.1 per cent, and the liabilities 17.4 per 


cent, and compared with February a year ago the number of 
failures registered a decline of 35.3 per cent, and the liabilities, 
44.0 per cent. 

In the Sixth District, February 1923 failures showed a 
decrease of 27.4 per cent compared with January, but an in- 
crease of almost 50 per cent in liabillities over that month. 
Compared with February, 1922, however, the number declined 
50 per cent, and the liabilities 24.4 per cent. 

The number of February failures was larger than in January 
in only one Federal Reserve District, the other eleven dis- 
tricts showing decreases, while the amounts of liabilities 
showed increases in the Boston, Atlanta, Dallas and San 
Francisco districts, the other eight districts showing de- 
clines. Compared with February 1922, failures during the 
month just ended were smaller in number in every district, 
and smaller in liabilities in ten of the twelve districts. 

Sixth District United States 


No. Liabilities No. Liabilities 

February 1923 ------ 135 $4,029,704 1,508 $40,627,939 

January 1923 --------- 186 2,689,396 2,126 49,210,497 

February 1922 ------ 270 5,331,050 2,331 72,608,398 
Comparison of 

Feb. Jan. 1923 ---- -—-27.4% 449.8% 29.1% —l7.4% 


Comparison of 
Feb. 1923-1922 


—50.0% —244% —35.3% —44.0% 


ACCEPTANC5S 


Four banks in the Sixth District reported the execution of 
domestic acceptances during the month of February, 1923, 
the total being less than one-half of the aggregate amount 
executed by these banks during January, and slightly under 
the total for February of last year. 

The execution of foreign acceptances during February was 
also reported by five banks in amounts aggregating $4,398,908, 
compared with $4,370,692, in January, and with $4,355,509 in 
February 1922. 

The total of acceptances bought in the open market and re 
discounted for member banks by the Federal Reserve Bank 
of Atlanta during February was $6,915,869.54, compared with 
$3,110,397.71 in January, and with $1,247,931.00 in February 
last year. 
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IMPORTS AND EXPORTS—UNITED STATES 

Imports into the United States during December were valued 
at $297,000,000 according to a preliminary statement by the 
Department of Commerce, compared with $291,905,785 in No- 
vember, and with $237,495,505 in December, 1921. For the 
calendar year 1922 total imports were valued at $3,116,054,000, 
or an increase of $606,906,000 over 1921. Calculations as to 
the value of imports have been delayed since the enactment of 
the new tariff law, but the December total was greater than 
that of any month in 1922 except September, when importers, 
rushing goods to the United States before the higher tariff 
went into effect, brought in a total of $298,493,000. The value 
of imports during 1922 was smaller than in 1920 or 1919, but 
was nearly twice as great as for 1913. 

Exports from the United States during December amounted 
to $344,425,364, compared with $294,092,219 in November, and 
with $296,198,373 in December 1921. 


PORT OF NEW ORLEANS 

Import statistics now available for the month of November 
show that during that month merchandise to the value of $10,- 
609,085 was imported through the port of New Orleans, this 
being an increase of almost four million dollars over the 
value of imports during November 1921, and being higher 
than for November of any year, except 1919, when imports 
exceeded twenty million dollars. 

The increase in the value of imports for November, 1922, 
over the same month a year earlier is not attributable to any 
one commodity, but to an advance in practically all receipts. 
Coffee shows an increase in volume of almost twelve million 
pounds, and material increases are also shown in sugar, sisal, 
print paper, burlap, molasses and mahogany lumber. Mineral 
Oil is the only article whose receipts show a substantial de- 
cline, and bananas also showed a decrease. 

Recent estimates place the total of exports during 1922 from 
New Orleans at $353,357,024, as compared to $423,759,669 in 
1921. The lowest monthly total was $21,786,485, during August, 
and the highest was $34,624,606 during October. The largest 
gains noted during the year were in corn, sugar, gasoline, 
naptha, lumber and forest products, while the articles showing 
the greatest decline for the year were wheat, fuel, oil, crude 
petroleum, rice and wheat flour. 

The following table shows the principal articles of import 
during November 1922 compared with similar figures for No- 
vember 1921: 


1922 1921 

Commodity Volume Value Volume Value 
Coffee, lbs. ~----- 37,964,559 $4,780,374 26,092,549 $2,772,990 
Sugar, Ibs. -.---- 14,976,530 552,733  7,730,100* 194.195 
Burlaps, lbs. ~---- 14,974,128 1,631,892 13,734,096 1,100,251 
Bananas, bu. 1,335,008 448,276 1,818,407 608,937 
Cotton cloth, lbs. 739,202 98,457 
Sisal, tons 6,528 564,635 3,640 249,747 
Print paper, lbs. - 3,708,691 112,651 920,568 30,658 
Mineral Oil, gal. -- 26,925,570 358,973 72,609,000 815,794 
Tin, pounds 38,170,903 433,281 1,142,820 285,705 
Mahogany, ft. ---- 3,283,000 151,183 816,000 87,962 
Ferro-manganese 

Molasses, gal. ---. 8,114,206 64,321 980,000 19,600 


*The 1921 figures show sugar receipts at New Orleans during 
November from Honduras, only, no sugar having been received 
from Cuba during that month. 

Below are given the values of imports at New Orleans for 
November, for the years shown: 


1922 ___- $10,609,085.00 
1921 6,788,624.00 
1920 ‘ 8,317,750.00 
9,933,489.00 
5,241,126.00 
6,814,348.00 


GRAIN EXPORTS—FEBRUARY 1923 


Grain exports for February, 1923, through the port of 
New Orleans, amounted to 2,826,597 bushels, being only about 
one-half the total exported during February, 1922. The de- 
crease in the amount of corn exported during the month was 
responsible for a large part of the decline. Figures for the 
different grains exported, with season totals to date, are given 


in the following tables: 
Season to Season to 


Feb. 1923 Feb.1922 Feb. 28,1923 Feb. 28, 1922 
Wheat 903,546 937,343 22,724,543 27,851,939 
Corn ------- 1,701,776 4,648,694 14,435,876 15,932,681 
CC 66,990 27,820 453,119 377,765 
71,383 10,428 291,110 
154,285 17,142 525,000 316,685 

2,826,597 5,702,382 38,148,966 44,270,180 


No. Value 

ALABAMA: 
Montgomery 54 17,984 


BUILDING PERMITS 
Sixth Federal Reserve District 


Alterations & Repairs 


New Buildings Total Total Increase or 


No. Value Feb. 1923 Feb. 1922 Decrease 
15 30,950 37,850 74,900 —49.5% 
273 524,905 567,360 1,189,576 —52.3% 
16 64,250 65,750 30,460 453.7 % 
8 17,800 35,784 69,175 —48.3% 
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FLORIDA: 


Jacksonville 803,113 438,056 483.3% 


209,100 108,500 492.7% 

106,353 833,620 —87.3% 

13,163 44,510 —10.4% 

322,325 227,550 441.7% 

184,504 209,902 240,924 —12.9% 


Orlando 
Pensacola 
St. Petersburg 


GEORGIA: 
Atlanta 124,135 1,883,423 2,007,558 1,047,429 +91.7% 


33,290 43,722 77,012 189,876 —59.4% 
Columbus --- 1,845 18,275 20,120 39,625 —49,2% 
Macon 10,714 78,745 89,459 70,162 +27.5% 
Savannah _ 9,600 228,415 238,015 207,770 +14.6% 


LOUISIANA: 
New Orleans ---- 64,375 615,250 680,725 584,025 +16.6% 


Alexandria 17,543 58,184 75,727 45,778 465.2% 
MISSISSIPPI: 

Meridian ___- 14,750 14,750 15,900 — 7.2% 

Vicksburg 23,370 24,770 12,560 497.2% 


TENNESSEE: 
Chattanooga 
Johnson City 
Knoxville 
Nashville ----- 


629,750 654,295 168,324 4 288.7% 
36,475 36,625 36,100 4 1.5% 
614,940 647,965 288,186  4124.8% 
1,483,900 ‘1,511,887 298,864  4.405.9% 


Building Permits at 16 Cities 
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LUMBER 


3% The lumber market in this District during the past month 
7% % or six weeks has been characterized by less of the spectacular, 
3% # but has become more steady with production, orders and ship- 
4% ments fairly well abreast of each other. The second and 


third weeks in January saw very marked increases in the 
volume of orders, when business was booked for a considerable 
part of the season’s requirements, but during more recent 
weeks the volume of orders has been more nearly in line with 
the output. Still, the mills have large files of unfilled orders 
on hand. The unsettled weather in some sections during the 


2% 
5% | past month or two has held production back, and price increases 
6% [| have taken place since the first of the year. 


Mills reporting their operating time to the Southern Pine 
Association indicate that full time operation is the rule with 
a larger proportion. For the week ended March 9, of 77 mills 
which reported, 62 operated six days, and 6 operated five days, 
4 operated four days and five were shut down. 

The following figures show the volume of orders, shipments, 
production, ete., for the month of February, compared with 
January and with February last year, by members of the 
Southern Pine Association from which reports were received 


5% 
for these months: 
Feb.1923 Jan.1923 Feb. 1922 
In feet (138 Mills) (126 Mills) (112 Mills) 
Shipments --.---------. 324,873,650 354,670,805 238,332,788 
Production 301,957,332 309,903,705 266,202,470 
Normal production 
these mills ~-..------- 350,214,930 323,194,914 337,068,037 
Stocks end of month --. 830,672,460 757,072,369 865,918,942 
Normal stocks these mills 954,879,389 851,179,545 908,208,050 
Unfilled orders end 
of month ----------- 455,096,789 400,571,369 192,196,400 
COTTON CONSUMPTION—FEBRUARY 1923 
Cotton Consumed: Feb.1923 Jan.1923 Feb. 1922 
Lint 566,924 610,375 472,366 
Linters 47,611 49,804 42,742 
On hand in Consuming 
Establishments: 
Lint 2,021,923 1,986,605 1,595,242 
In Public Storage and 
at Compresses: 
2,804,494 3,481,680 4,214,842 
Linters 44,167 45,821 121,357 
Active Spindles ~----__----- 35,307,707 35,240,853 33,755,359 
Imports and Exports not available. 
Cotton—Growing States 
Feb. 1923 Jan.1923 Feb. 1922 
Cotton Consumed 356,315 384,019 302,020 
On hand in Consuming 
Establishments 1,253,164 1,231,460 796,789 


In Public Storage and 


at Compresses ------------ 2,489,335 3,174,932 3,833,200 
Active Spindles _-----__----- 16,034,743 15,966,294 15,261,269 
MANUFACTURING 
Cotton Cloth 


Reports made to the Monthly Business Review for February 
show a slightly lower level of activity during that month than 
prevailed in January, small declines being shown in production, 
shipments and orders on hand at the end of the month. Thirty- 


- four mills manufacturing cotton cloth reported figures for 


February production 6.9 per cent lower than in January, al- 
though the output for the month was almost 21 per cent greater 
than in February a year ago. Orders on hand at the end 
of February declined 2.6 per cent compared with January, but 
were 73.5 per cent greater than at the end of February, 1922. 

The fact that February was shorter by three days. than 
January is probably responsible, in part, for the decrease. 
Correspondent mills state that they have received orders from 
southern states for goods to be delivered through June, but 
that orders from the central west extend through the summer 
months, 

The following table shows percentage comparisons of figures 
reported for February, with the preceding month and the cor- 
responding month a year ago: 

February 1923 compared with: 


34 Mills Jan. 1923 Feb. 1922 
1. Cloth Production — 6.9% +20.9% 
2. Cloth Shipments ----..--.--..----- — 7.6% +29.1% 
3. Orders on hand at end of month -_.. — 2.6% +-73.5% 
4, Stocks of manufactured cloth on 
hand at end of month ~..---...... —113% —53.4% 
5. Average time required to complete 
orders on hand — 6.9% +-62.0% 
6. Number on payroll + 0.2% +26.0% 


Cotton Yarn 


Thirty-one cotton yarn mills reported to the Review figures 
for production in February 10.2 per cent less than the output 
of the same mills during January, but 17.3 per cent greater 
than in February last year. Shipments, orders and stocks on 
hand all showed declines, according to figures reported by these 
mills. Production, shipments and orders on hand at the end 
of February were all slightly more than 10 per cent under 
these items for January, but were 17.3 per cent, 26.3 per cent, 
and 66.9 per cent, respectively, greater than in February 1922. 

Correspondent mills state that prices are a little better than 
in January, and that they have no fault to find with the 
amount of business booked. There is some scarcity of labor 
reported by some mills. 

The following figures show comparisons of output, ship- 
ments, orders on hand, etc, for February, with January, and 
with February 1922, reported by 31 mills: 
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February 1923 compared with: 

Jan. 1923 Feb. 1922 
—10.2% +17.3% 
—10.5% +-26.3% 
—10.4% 466.9% 


31 Mills 

Yarn Production 

Yarn Shipments 

Orders on hand at end of month _--- 

Stocks of manufactured yarn 
on hand at end of month 

Average time required to complete 
orders on hand 


—18.6% —53.8% 


—11.1% 452.7% 
+ 6.1% 


There was some recession in activity among hosiery mills re- 
porting to the Review for lebruary, compared with the month 
immediately preceding. January production was 34 per cent 
greater than in December, but the February output of 16 mills 
reporting comparative figures showed a volume 8.5 per cent 
smaller than in January. Orders booked by these mills, which 
showed an increase in January of 88.7 per cent over Decem- 
ber, fell off 34.1 per cent in February compared with the high 
mark reached in January. Unfilled orders on hand at the end 
of February also decreased 2.5 per cent compared with orders 
on hand at the close of January business. 

Production by the 16 mills reporting for February amounted 
to 381,239 dozen pairs of cotton hosiery; stocks of manufactured 
hosiery on hand at the end of February amounted to 1,033,880 
dozen pairs; orders booked during the month, 393,692 dozen 
pairs; cancellations, 12,371 dozen pairs; shipments, 419,565 
dozen pairs, and unfilled orders on hand at the end of February, 
1,143,848 dozen pairs. 

Correspondents state that not only were there fewer buyers 
in the market during February, than in January but orders 
placed were not as large, due either to the higher price of 
cotton, or to the fact that many jobbers placed orders in Jan- 
uary to cover their ordinary requirements for some time. 

The following table shows percentage comparisons of figures 
reported for February, with the preceding month and the cor- 
responding month a year ago: 

February 1923 compared with: 
16 Mills Jan. 1923 Feb. 1922 
Hosiery manufactured — 85%  +182.9% 
Hosiery on hand at end of month -- 421.0% + 0.4% 
Orders booked during month —34.1%  +1104.9% 
Cancellations received during month — 5.4% x 
Shipments during month 

‘Unfilled order on hand at 

end of month 


452.3% 


4117.2% 


Overalls 
Production of overalls in six mills reporting to the Review 
for the month of February recovered most of the ground lost 
in January, when production was 11.9 per cent less than in 
December. February output was 8.5 per cent greater than in 
January, and 18 per cent greater than production in February 
last year. Orders booked during February were reported 31.3 


per cent smaller than during January, but unfilled orders 
on hand at the end of the month, according to figures reported, 
were larger by 25 per cent than at the end of January. Cor. 
respondents state that labor in some sections is scarce, but 
plentiful in others, but that the unsettled weather has caused 
considerable losses from time on account of illness. Wages 
are reported to be stationary, but price advances on the mant- 
factured product have been necessary. 


February 1923 compared with: 
Jan. 1923 Feb. 1922 

Overalls manufactured 8.5% 
Overalls on hand at end of month 412.9% 
Orders booked during month 

. Unfilled orders on hand at 

end of month 
5. Number on payroll 


25.0% 
+ 3.5% 


Brick 

Some recovery is indicated in figures reported by brick man- 
ufacturing concerns for February, production being 8 per cent 
greater than in January, and orders, which increased 22.3 per 
cent in January over December, showed a further increase of 
11.3 per cent in February over January business. Orders 
on hand at the end of February were more than double the 
amount of orders on hand at the end of January. Correspond- 
ents state that the car supply is seriously interfering with 
shipments, being only about one-third of requirements, and 
weather conditions during February were somewhat unfavor- 
able for the manufacture of clay products. Labor conditions 
are favorable and wages unchanged. During the past few 
weeks prices on brick have shown some advances. 

Comparisons of figures for February, with January, and 
with February 1922, are shown in the following table: ' 

February 1923 compared with: 

Jan. 1923 Feb. 1922 

+ 8.0% 426.9% 

—12.7% —24.7% 

411.3% +118.5% 


Brick manufactured 
Brick on hand at end of month ____ 
Orders booked during month 
Unfilled orders on hand at 

x 


+-80.0% 


EMPLOYMENT 

The employment situation in the Sixth District has show! 
further increases in the number of workers employed during 
February, and in most parts of the District the demand and 
supply of labor are fairly evenly balanced. At many points 
there appears to be a shortage of building craftsmen, caused 
by the extensive building programs which have been under 
way for many months. 

The latest survey made by the United States Employment 
Service indicates a general increase throughout Georgia ia 
all of the fourteen classifications, except miscellaneous it 
dustries, with especially large increases in textile mills, and 
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some increase in lumber. The industrial employment situation 
at Savannah does not appear so satisfactory, but building con- 
struction continues to afford employment to buildling crafts- 
men. At Macon there is a shortage of common labor, and 2 
surplus of untrained clerical help. Practically all industria! 
plants at Columbus are operating full time. 

Florida industries continue to operate at about their normal 
for the past few months. Some sections are experiencing a 
serious shortage of common labor for operating naval stores 
activities, and for planting and harvesting agricultural crops. 
The extensive building program now under way, further aug- 
mented by additional contracts let for road construction, will 
keep actively engaged practically all building workers for 
several months. The supply of labor generally throughout the 


B State is about equal to the demand. There appears, however, 


a surplus of cigar workers at Key West, where all plants are 
running except one. 

In Alabama the survey indicates that increases have been 
made in employment in iron ard steel, paper and printing, and 
coal mining, with slight decreases in textiles, lumber and 
chemicals, miscellaneous industries and food and kindred prod- 
ucts. Building construction continues active; the car situa- 
tion has improved somewhat, and coal production shows im- 
provement as more cars are furnished. Reports indicate « 
shortage of coal miners and labor in lumber mills. Forces of 
industrial plants in the Birmingham district show further 
gains, and most of them are operating full time. Some labor is 
being brought in from other towns. A decrease in employment 
is reported from Mobile due to the release of a number of 
workers from shipyards. Supply of labor and the demand, 
appear to be well balanced at Montgomery, with increased em- 
ployment reported from other points. 

There has been some increase in unemployment in Louisiana, 
according to information contained in the survey. Food prod- 
ucts show a substantial decrease, due to seasonal conditions. 
Metal-working plants average moderate gains. Lumber mills 
indicate more full-time operations and a limited increase in the 
number employed. Manufactured products reveal temporary 
restrictions. Railroad shops are virtually normal, with a 
slight upward trend. In New Orleans industrial employment 
registers a decline, with the supply of clerical workers, sea- 
sonal help, and common labor considerably greater than the 
demand. Railroad shops and allied work displays greater 
activity, while there is a surplus of building workers. 

In Mississippi the survey indicates satisfactory employment 
conditions. Increases are indicated in textile and lumber mills. 
iron and steel, chemical, and food and kindred products. There 
is a labor shortage apparent in saw mills and farming, which 
will be further felt. when farming calls for more workers. At 
Jackson the supply and demand appear to be well balanced, 
with slight increases recorded in local industrial plants. Other 
points also report an upward trend in the number employed. 

Marked increases in employment are reported in most all 
industries in Tennessee. Textiles, coal mines, and lumber 
mills reveal the largest increases, with encouraging additions 
in paper and printing, miscellaneous industries, iron and steel, 


chemicals, tobacco, and food and kindred products. Heavy 
building construction continues throughout the State. At Chat- 
tanooga a considerable increase has taken place in employment 
by 59 industrial plants, and in all industries except leather, 
where a slight decrease is indicated. Additions were made in 
iron and steel, lumber, textiles, and other groups. Some textile 
mills are working overtime, and building craftsmen are fully 
employed. Most industrial concerns at Knoxville are operat- 
ing full time, and some overtime. A shortage of skilled me- 
chanics exists in the furniture industry, and the supply of ex- 
perienced knitting mill workers and weavers is also inadequate. 
but there appears a surplus of common labor. At Nashville. 
with the exception of a shortage of labor in the building trades, 
there is no more than a normal surplus of workers, with in- 
dustrial operations generally improving. 


COAL 


Production of bituminous and anthracite coal in the United 
States, according to weekly statements issued by the Geological 
Survey, since the beginning of February has ranged between 
12,000,000 tons and 13,000,000 tons, having exceeded the latter 
figure by a small margin during the week ended March 3. 


Transportation difficulties have been the principal obstacle 
during the recent weeks preventing further increased produc- 
tion. During the week ended February 10 severe winter 
weather interfered with the return and placement of empty 
cars in many districts, and the increased losses through trans- 
portation disability in those districts largely offset the im- 
provement in transportation in other districts. On the other 
hand, the cold stormy weather was reflected in an appreciable 
improvement in the demand, particularly from states west of 
the Mississippi. The decline during the next two weeks was 
attributed principally to transportation difficulties and to 
slackening in demand, and the improvement indicated for the 
week ended March 3 was due to improved transportation con- 
ditions in most of the mining districts, while losses on account 
of ‘‘no market’’ were generally slightly greater than in the 
week before. 

The following figures show the weekly output of bituminous 
and anthracite coal, separately and the total production, ac- 
cording to figures compiled by the Geological Survey: 


Week Bituminous Anthacite Total output 
February 3 --_-_------- 10,686,000 2,056,000 12,742,000 
February 10 10,725,000 2,023,000 12,748,000 
February 17 10,431,000 1,828,000 12,259,000 
February 24 -_----__--- 10,323,000 1,838,000 12,161,000 


IRON AND STEEL 
Coke and anthracite pig iron produced in the United States 
during the month of February totaled 2,989,819 gross tons, 
showing a recession compared with the preceding month for 
the first time in the last six months. This is due, however, to 
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the fact that February was a 28-day month, the two preceding 
months having been 31-day months, as the average daily out- 
put continued to increase. Average daily production during 
February, according to the Iron Trade Review, was 106,779 
tons, having shown an increase each month for six consecutive 
months over the preceding month. This average daily output 
was larger than during any month since March, 1920, and 
with the single exception of March, 1920, was larger than for 
any month since December, 1918. 

The February output, amounting to 2,989,819 tons, was 
slightly smaller than the total of 3,228,226 tons produced in 
January, but substantially greater than the total of 1,630,180 
tons produced in February a year ago. The average daily pro- 
duction during February exceeded that of January by 2,643 
tons, and compared with the low point of July, 1921, when 
the average daily rate was 27,692 tons, showed an increase of 
283 per cent. 

Production of merchant pig iron in February amounted to 
704,706 tons, compared with 713,186 tons in January, and with 
355,455 tons in February, 1922, and the output of non-merchant 
iron totaled 2,285,113 tons compared with 2,516,040 tons in 
January, and with 1,274,725 tons in February last year. Blast 
furnaces in active operation during February numbered 278, 
being 17 more than were operating in January. 

Production in Alabama showed a small decline in volume, due 
to the shorter month, the total output being 227,285 tons, as 
against 232,773 tons in January. Merchant iron increased 
from 127,551 tons in January to 130,502 tons in February, but 
non-merchant iron declined from 105,222 tons in January to 
96,783 tons in February. Blast furnaces in Alabama active at 
the end of February totaled 25, the same as at the close of 
January. 

Reports to the Monthly Business Review by correspondents 
in Alabama indicate that furnaces are well supplied with busi- 
ness for the next three or four months, and that inquiries 
are coming in and sales are frequent for delivery during the 
third quarter. Some reports indicate that the market is firm 
at $25.00, while others state that business being booked for 
the third quarter is on a $26.00 basis. A very active demand 
is reported for wire and wire nails, and sales of structural 
steel during February are said to have exceeded production. 

The following figures show the output in February, compared 
with the preceding month and with February 1922: 


United States 
Feb. 1923 
704,706 
2,285,113 
2,989,819 
106,779 


Feb. 1922 
355,455 
1,274,725 
1,630,180 
58,220 
139 


Jan. 1923 
712,436 
2,515,040 
3,228,226 
104,136 
261 


Merchant Iron 

Non-Merchant Iron 

Total output 

Average Daily Production 
Active Furnaces 


Feb. 1922 
52,731 


Jan. 1923 
Merchant Iron 127,551 
Non-Merchant Iron 96,783 105,222 57,134 
Total Output 227,285 232,773 109,865 


Active Furnaces 25 12 


130,502 


Naval Stores 


Receipts of both turpentine and rosin at the three principal 
naval stores markets in this District registered a further sub- 
stantial decline during February, in comparison with the 
months preceding, although showing a somewhat better volume 
than during February last year. Shipments also fell off, and 
stocks at the end of the month were substantially lower than 
a month earlier because of the large decline in receipts. A 
decrease is also shown in comparing stocks at the end of Feb. 
ruary with those at the same time last year. Prices of tur. 
pentine have been maintained at a little better than $1.45. Re. 
ports indicate a disinclination on the part of turpentine opera- 
tors to sell much of their next season’s production in advance, 
There have been some few sales, but the aggregate amount 
sold for the new season is estimated at not more than 1,000 bar. 
rels. 


Naval Stores Movement—February 


Feb. 1923 Jan. 1923 Feb. 1929 
3,319 851 
5,479 1,637 
1,809 752 


Receipts—Turpentine: 
Savannah 
Jacksonville 
Pensacola 


10,607 


31,346 
34,349 
12,543 


Savannah 
Jacksonville 
Pensacola 


78,238 


Shipments—Turpentine: 

8,105 
5,675 
2,843 


Savannah 
Jacksonville 
Pensacola 


Total 16,623 
Rosin: 

Savannah 

Jacksonville 


Pensacola 


32,504 
41,394 
15,300 


89,198 


10,181 
20,180 
8,397 


38,758 


78,122 
167,598 
36,890 


94,971 
179,325 
64,661 


282,610 338,957 
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Stocks—Turpentine: N 
Savannah 5,931 8,925 A 
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Pensacola _--..--------------- 6,596 8,105 T 
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Pensacola 66,460 
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FEDERAL RESERVE BANK OF ATLANTA 
Weekly Statement of 


RESOURCES AND LIABILITIES 
March 14, 1923 March 15, 1922 


Gold and Gold Certificates _ 
Gold Settlement Fund 


Total Gold held by Bank 


Gold with Federal Reserve Agent 
Gold Redemption Fund - 


Total Gold Reserve 
Reserve other than Gold 


$ 5,717,045.88 
19,908,860.68 


5,237,958.00 
25,985,945.11 


$ 25,625,906.56 


108,678,785.00 
1,239,516.03 


$ 31,223,903.11 


80,709,105.00 
2,560,381.97 


Total Reserve 


$135,544,207.59 
7,788,724.00 


$114,493,300.08 
4,672,544.00 


Non Reserve Cash = 


Bills Discounted for Member Banks: 
Secured by U. S. Government Obligations 
Other Bills Discounted 
Bills Bought in Open Market 


Total Bills on Hand ---- 


$143,332,931.59 
8,361,515.13 


$ 2,001,357.22 
13,993,349.31 
11,531,765.57 


$119,165,934.08 


$ 11,281,212.98 
32,535,433.06 
1,762,620.78 


U. S. Bonds & Notes 


One Year Certificate of Indebtedness (Pittman Act) 
All Other Certificates of indebtedness 


$ 27,526,472.10 
530,400.00 


14,530,924.00 


$ 45,579,266.82 
113,650.00 
7,199,000.00 
900.00 


Total Earning Assets 
Bank Premises 


Five per cent Fund Against Federal Reserve Bank Notes 


Uncollected Items 


All other resources 


Total Resources. 


$ 42,587,796.10 
2,216,550.58 


28,907,275.37 
521,448.67 


$ 52,892,816.82 


1,126,213.62 
467,550.00 
27,397,818.48 
146,275.43 


Capital paid in 
Surplus fund 


Reserved for Government Franchise Tax 


Deposits: 


Government 


Member Banks—Reserve Account _-- 


All Other 


Total Deposits 


$225,927,517.44 


$ 4,419,550.00 
8,941,553.42 


3,995,493.86 
57,105,917.06 
216,151.59 


$201,196,608.43 


$ 4,230,650.00 
9,113,570.99 
354,110.40 


1,571,135.58 
49,583,121.90 
553,058.13 


Federal Reserve Notes in Actual Circulation 


Federal Reserve Bank Notes in Actual Circulation 


Deferred Availability Items 
All Other Liabilities 


Total Liabilities 


$ 61,317,562.51 
124,816,685.00 


26,296,722.45 
635,444.06 


$ 51,707,315.61 
110,618,605.00 
5,652,900.00 
18,845,483.65 
678,972.78 


Ratio of total Reserves to Deposits and F. R. Note Liability Combined 


$225,927,517.44 
17.2% 


$201,196,608.43 
73.4% 
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CREDIT EXPANSION OUTSIDE THE FEDERAL RESERVE BANKS. 

The loans and investments of all member banks throughout the country, which measure the public demand for credit, ag 
not much below what they were at the height of credit expansion in 1920, The recent statement of the Comptroller of the Curreng 
covering all member banks, both city and country, permits the following comparisons: * 

Total loans and investments 

December 31 1921 23,630,000,000 

December 29 1922 25,749,000,000 
Demand and time deposits 

November 15 1920 ; 20,924,000,000 

December 31 1921 19,627,000,000 

December 29 1922 22,460,000,000 


IN 1920 RESERVE BANK CREDIT WAS LARGELY USED. 


In 1920, the lending power of the Reserve Banks was used almost to the legal limit, and on November 15 of that year the reserw 
ratio of all twelve Federal Reserve Banks stood at 44 per cent. On December 27, 1922, when the volume of member bank credit wa 
practically the same as in the autumn of 1920, the reserve ratio was 72 per cent. Indeed, during the whole of 1922 the reserve rath 
was very high and varied little from week to week. P 


IN 1923 RESERVE BANK CREDIT IS LITTLE USED. 


It will be seen from the foregoing that the reserve ratio is not under present conditions an accurate measure of the amount 
bank credit in use. Its steadiness at a high level during 1922 was mainly the result of large imports of gold, In 1920 the gold ij 
the country was about a billion dollars less than it is at present, and in order to supply the demands for credit and currency pre 
ing in that period the member banks drew heavily upon the Federal Reserve Banks. The immense volume of gold which has sif 
come here from foreign countries has enabled the banks during the past year to satisfy the increased credit demands without if 
creasing the amount of Reserve Bank credit in use. 4 


PRESENT CREDIT INCREASE BASED ON INCREASED GOLD. 


Almost all of the gold which comes in finds its way in natural course into the reserves of the Federal Reserve Banks, and therg 
upon becomes the basis for potential increase of bank deposits. This is because the banks are obliged by law to hold in reserve oni 
a portion of their deposits. Member banks keep all of their reserves with the Federal Reserve Banks, on the average about one de Ie 4 
of reserve to every ten dollars of deposits. When additional gold is lodged with a Reserve Bank and is not used to pay debt owing 
the Reserve Bank, it becomes potential reserve for bank deposits of several times its face amount, The banks create these additional 
deposits when they make loans to customers or buy securities, the proceeds of which are deposited with them or with other bank® 
In 1922 gold imports amounted to $238,000,000; while the loans and investments of all member banks throughout the country 
creased $2,100,000,000, and their deposits increased $2,800,000,000, or roughly, ten times the amount of the additional gold. 


THE EXTENT OF PRESENT INCREASE OF CREDIT. 


The volume of bank deposits is now larger than ever before and the volume of bank loans and investments not much if any bela 
the former maximum. The productive and distributing activity of the country is very near its capacity; it has already over 
our ordinary transportation facilities and in many departments of industry has caused a shortage of labor. Also, the general 1} 
of commodity prices has risen about 11 per cent in a year, z 

That this activity could have developed to such an extent without placing a strain upon the credit facilities of the whole bank 
system is in itself an indication of the ample supply of credit available for use, 


ABSENCE OF THE NATURAL CORRECTIVE: FREE GOLD MOVEMENTS. 


One of the natural regulators or correctives to a too rapid increase of bank credit is not now in operation. The United State 
is the only great Nation of the world which is on a free gold basis. In ordinary times there is a delicate adjustment ‘in interme 
tional economic relations which causes the tide of gold to ebb and flow and so prevents an excessive accumulation in any one county 
At such times a rapid increase of credit in any country, coupled with a rise in commodity prices, results in a falling off in its exporay 
an increase in its imports and ultimately in an outward flow of gold. Such an outward flow tends to reduce the amount of credl 
available for use, and is ordinarily followed by a decline in prices and ultimately by a stimulation of export trade. At this time am 
for many months past this corrective has been absent because of financial disorganization abroad, and on monthly balance the gold 
flow has been only one way, namely to the United States, to purchase goods and pay debts, and for other purposes, 

In the absence of this automatic international corrective, moderation of the volume of bank credit called into use in this coum 
try is effected largely as a result of domestic influences, of which the economical use of bank credit by borrowers may be of the mos 
importance in preventing a too rapid increase in the credit volume. In 1919-1920 the use of bank credit was not only unecon 
but excessive and was accompanied by a speculative bidding up of prices without corresponding i increases in the production and con 
sumption of goods; as well as by an increase in the cost of living without a corresponding increase in the general standard of ae 


THE ACCOMMODATION OF CREDIT TO COMMERCE AND BUSINESS. 


It is clear that commerce and business are best accommodated as the Federal Reserve Act contemplates, by a volume of credit 
sponsive to the changes in the physical volume of production and trade. It is also clear that nothing accommodates commerce 
business less than a volume of credit fluctuating without reference to the needs of industry and agriculture. The more nearly the 
volume of credit, by economical use, remains commensurate with the legitimate needs of renee: the better are accomm 
only commerce and business, but the welfare of every citizen. 
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